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\⁄ ????????????the efficient-monitoring hypothesis??
\¤ ???????the conflict-of-interest hypothesis??




































































































































1991 319 3,258 472 861 698 21.1 19.5 7.3 17.7 21.0 23.0 6.9
1992 326 2,577 233 451 397 22.0 21.3 8.6 23.9 18.9 24.0 5.7
1993 314 2,647 262 528 421 22.6 20.0 6.1 30.2 20.8 23.7 7.8
1994 306 2,811 312 654 490 21.9 18.2 6.2 39.0 21.3 22.8 7.2
1995 135 4,475 722 1,385 1,066 17.0 16.8 6.3 18.6 29.9 18.7 8.3
1996 132 6,029 1,120 2,190 1,696 16.2 18.8 8.0 9.2 14.5 18.4 10.7












































1992 86 1,702 1,982 3,004 3,087 57.4 21.4 5.3 7.9 6.7 16.9
1993 88 1,686 2,221 3,669 4,192 59.7 21.1 5.5 10.7 10.3 17.4
1994 88 1,688 2,398 4,247 5,362 60.9 20.3 5.6 10.4 11.1 16.2
1995 87 1,891 2,532 4,828 6,975 67.0 21.5 6.7 11.7 9.5 16.3
1996 100 1,732 3,759 5,608 8,504 66.9 22.4 8.1 15.2 10.6 18.9



































































0.179?? _0.221?? 0.500 0.100?? 0.067
?3.378? ?_4.934? ?1.184? ?4.632? ?1.317?
2.420?? _0.879?? 0.934 0.531?? 0.553??











0.016?? 0.152?? _0.163 _0.090 0.090??
?7.137? ?3.895? ?_1.592? ?0.941? ?3.571?
0.910 0.946 0.889 0.914 0.928































0.222 0.747?? 0.222?? 1.022? 0.467??
?1.011? ?3.952? ?4.047? ?2.012? ?4.285?
0.188? 0.001 0.199 0.171? 0.176??











0.007 0.001 0.002 0.100 0.0224
?0.222? ?0.371? ?0.794? ?1.420? ?0.998?
0.874 0.776 0.889 0.902 0.941
































































































































































































































???????????? 0?10? 10?20? 20?30? 30?40? 40???
0.999?? 0.959 _2.473 1.158?? 1.679?
?3.071? ?1.232? ?_0.769? ?3.611? ?2.679?
0.991 _2.223 0.197 0.494 _0.201
?0.722? ?_0.110? ?0.662? ?1.625? ?_0.747?
_1.048 0.959 _1.018?? _1.481 _0.785
?_0.333? ?0.738? ?_5.083? ?_0.777? ?_0.389?
_1.253?? _0.933 0.421 _0.972 1.835
?_2.944? ?_0.342? ?0.802? ?_0.660? ?1.124?
0.972 0.982 0.986 0.971 0.993




























































































































































































???????????? 0?10? 10?20? 20?30? 30?40? 40?50? 50???
0.855?? 1.806? 1.190 0.345 0.378? _0.161
?4.177? ?2.068? ?0.766? ?1.040? ?2.148??_0.483?
_0.229 0.627 _0.361 _1.277?? 0.020 0.313
?_1.098? ?0.847??_1.232??_3.476? ?0.952? ?0.655?
_0.170?? 0.052 0.029 0.063 0.017 0.042
?_4.108? ?0.489? ?0.273? ?0.754? ?1.498? ?0.280?
0.079?? _0.721 _1.911?? _0.002 _0.152 _0.000
?5.703??_0.092??_6.024??_0.077??_0.742??_0.046?
0.978 0.827 0.944 0.915 0.936 0.960
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